ABSTRACT. The nature and source of entrepreneurial opportunity are important issues for understanding how markets function and come into being. In addition to describing the forum held on the topic and summarizing the contributions of the articles that appear in the special issue, this article shares a number of lessons learned during the workshop and the editorial process. We explore three of the most important reasons for confusion about the opportunity construct: (1) the ''objectivity'' of opportunity, (2) the perceived importance of one particular individual in determining the direction of the social world and (3) what distinguishes the sub-class of ''entrepreneurial'' opportunity from the broader category of opportunity in general. Finally, we offer some directions for future research by illuminating important issues that emerged from the workshop but that remain largely unanswered by the papers of this special issue.
Introduction
Shane and Venkataraman (2000) define the field of entrepreneurship as the study of ''how, by whom, and with what effects opportunities to create future goods and services are discovered, evaluated, and exploited'' (218). As such, entrepreneurial opportunities ''are those situations in which new goods, services, raw materials, and organizing methods can be introduced and sold at greater than their costs of production'' (Casson, 1982; Shane and Venkataraman, 2000, p. 220) . It can be argued, however, that a good portion of the research to date has focused on the discovery, exploitation, and consequences thereof without much attention to the nature and source of opportunity itself. Although some researchers argue that the subjective or socially constructed nature of opportunity makes it impossible to separate opportunity from the individual, others contend that opportunity is as an objective construct visible to or created by the knowledgeable or attuned entrepreneur. Either way, a set of weakly held assumptions about the nature and sources of opportunity appear to dominate much of the discussion in the literature.
For management scholars and economists alike a lack of clarity regarding entrepreneurial opportunity presents a significant theoretical dilemma. Specifically, without a clear understanding of the nature of opportunity, formulating logically consistent prescriptions for both policy and practice is problematic because any theoretical basis of empirical results would be incomplete (Holcombe, 2003) . Indeed, through this lens, some fundamental questions emerge regarding, for example, the distinction between the antecedents and consequences of opportunity exploitation, the true relationship between individuals and opportunities, the abilities of firms to establish and sustain a competitive advantage, the fundamental sources of economic and/or productivity growth, and the appropriate level of analysis for opportunity research in economics and management.
This special issue is intended to contribute to our understanding of what an entrepreneurial opportunity is (and is not) and from whence they come. The articles that appear in this issue were originally presented at a four-day workshop on the nature and sources of entrepreneurial opportunities. The workshop was held in March of 2005 at the Max Planck Institute of Economics and hosted by Professor David B. Audretsch, director of the entrepreneurship, growth, and public policy research group.
Some background of the special issue
As with many opportunities, the work embodied in this special issue of Small Business Economics is the result of a casual conversation between Zoltan J. Acs and Larry Plummer during the entrepreneurship division social at the 2004 Academy of Management held that year in New Orleans. The discussion focused on one question: ''What do we know about entrepreneurial opportunities?'' Taking advantage of the social gathering of entrepreneurship scholars, the two wandered the room to pose the question informally to some of the people in attendance. The predominant response might be summarized as, ''Not as much as we would like.'' The general consensus of those queried was that the question is important, but that, with some important exceptions, most of the literature has centered on the recognition and exploitation of opportunities rather than on the existence or emergence of opportunities themselves.
As the conversation progressed, the question became, ''How do we constructively discuss and debate the nature and origins of entrepreneurial opportunity?'' Although the responses varied, the general tenor was that it would be particularly difficult to discuss and debate the existence and origins of opportunity for a number of reasons. Two comments, in particular, seemed particularly provocative: First, for any debate or discussion on entrepreneurial opportunity to be productive, it must avoid the slippery slope of ''infinite regression,'' in which the origins of the origins (of the origins) are endlessly identified, characterized, and debated. Second, any productive conversation will depend to a large extent (perhaps overly so) on some agreement among the participants on whether opportunities are discovered or created by entrepreneurs (Acs and Audretsch, 2003, Chapter 1).
The workshop on the nature and sources of opportunity
Motivated by the discussion, Professor Acs and Larry Plummer organized a four-day workshop on the topic held at the Max Planck Institute of Economics in March of 2005. The workshop announcement proposed ''to bring together professors and doctoral students from both economics and management to discuss and debate the nature and sources of opportunity in an inductive process that draws insights from a variety of perspectives, including: from economics, the origins and expansion of the opportunity set; from entrepreneurship, opportunity recognition and discovery; and from strategy, opportunities to establish and sustain superior firm performance. In doing so, the goals are to isolate and classify the opportunity construct and suggest an agenda for further research.'' Given the mandate for the workshop, several scholars from management and economics including Mark Casson, Yosem Companys, Frederick Lehmann, Mark Sanders, Guido Buenstorf, Pamela Mueller, Jeffery McMullen, and Larry Plummer were asked to prepare papers. Each author, with the exception of Professor Casson, was assigned to address one of three topics -existence of opportunities, the discovery of opportunities, or the exploitation of opportunities -emphasizing a review of the relevant literature from economics, strategic management, or entrepreneurship. For sake of consistency, it was requested that each paper take as its starting point the concept of opportunity as suggested by Shane and Venkataraman (2000) .
This special issue
With the workshop a success, Professors Acs and Audretsch suggested that the papers be
